
-LtKgj rvliil 

Y*U ^tiJI £d£|l £ 3 LiiJI JtS^j 

r*N<\ r<\ 

>y ** ># «* 


JO jl±) -TUlijjxJI i O^muJI 
Saudi Fransi Capital 

* i» 

d-i^l (_ 3 J—d_J ‘3 «J— 3 *jl ( _ 7 Js j— J —a-J 







N Y Jdui. L. 

c, \ ^ " mil j x m.ll 



(j mil CiljLiJ 

Y£,V 

(_y-j 


jdcl ^>aT 

Y*\,o 

X 


I A yJ. 1 

YA ♦ \ 

e>°-j jjd - 0 


d \ /ill | d ^ \ Q 11 

A £,V 

ujf ^ 1 


4 -ajLo.ll a Q /. N 1 JJ£. 

Y£,£ ♦ 

L^-J 


^j) Utul 2 Y JdA j-C'ill y » /nil 

YY,AY 

cy-j 


^Will 0 Y (JdA ^jjj'in y* III 11 

('°.0 

X 

4 AjjLj 

(_jia. ^LaII 4 jIjj jjuQ j-AluJ 1 J^-ij 

N^A 

i_aj! 

jj lu 1 Y ^>ad (JdA 'II JjljlJI 4 a>a Us ■ iij~ ^ 

1 Y > 

L>“-J Ujf ^ 1 


Y ♦ N A ^LaU ^ajlll EBITDA 

NADEC AB 

6010 .SE 


(^jyzjL/ jjUfjj) f-g-LuJI >j 

Y * Y * 

t 5 ^ r * 

N ^ Y ♦ N A 

•C^-J Udf 1 ® 

Y,Y^V 

Y,YY * 

Y, * M 

CjLajjII 

XYV 

XYV 

XYV 

^jjJI (Jl-aja.| (jIuaLi 

^ 0 0 

UY 

VY 

j ' » l~W 11 ^->jJI 

X*\,V 

XI, £ 

XY, 1 

J-jJLiluJ 1 1 

^ A, * 


>,v 

^tJjJI (jl-La 

X * ,A 

X * 

X* A 

(jlLatgll Al-^ 

♦,YN 

•,u 

-,-Y 

(•a°o) f^d' <jA> 

- 

- 

- 



4 jjJLOlil CiIjj^XI 

2 ^ Y • Y • 

^A-Q Y * \ ^ 

Y- U 


*/i 

^/i 

*/i 


Sj-o*\ , ^ 

Sj-o^, Y 

Sj-a ^ N A 

EV / EBITDA jj^-q 

Sj^- A 

Sj-o ^, * 

Sj-cA, • 

CjLxjaI 1 (jl_ j X /nj 1 

Sj-o ^ , ^ 

Sj-o ^, £ 

Sj-a^ ,° 

4 j jLadl 4 a >o 11 



3) 

< 


! 

0 

< 


A 


V 

< 


A 

< < 


3' 

A 


3 r 

a b 

«*" <r 


a 
3S 

o' O' 


_3 

3 ) 


3) 

%’ 

o' 


JjU 


^^aJI ji ijj 


4 j 1 c^I ^Lul J-Juj-O « m m 


JlLul^ ^guAJ_)AJI ^ J^.A./uJ I tj^ldl 4 ^ _i_u 2 li. I 


CFA t jL'^j ^j-oLc. 

abukhtiar@fransicapital.com.sa 

+^1 N N YAYYA11 


d^QJI 8 j^U c bj^l ^<*133 dJUJI Ol^l OliLiw 


I 


£->jJL> 4jjULa XA (ja ^LiLjjLi £._>jll (jja (JjAal Cil x \ \a (jc. (djlj) 4_ic.ljjJI 4 tanll 4_iiIa^JI 4f\j ~t> 11 Ci’tlcl 

i 3jJldj SjLjJI CaaC^ILujI 4^j_llJI (jl SjLlu| ^3 Lil^jLXdLQ ^-i^JI (juLal^ji a"' /A .(j^Ltdl ^L*JI (j-a (JjLa-dl 

.^_lu 11 (j-u.j * , N 0 l_La_S jH (JjLS-q ^ (j /nil (jjj.j * , * A 4_a_Lfl_> jjA '' 4 _iJLqJI Cj LsG-ojloJ I i u _uu ^jjJI ^.aLua ^>jLj Lajjj 4 4_LaL*JI 

J-*_> (JjjI^_3ljI — 1 (j ^.bjl 4_>jlj-aj_ujlj djlj djl ^a 4llJI <La.jJ (ja £-SAA9 4_*j^_(iua ^HJI £_sjd O' (_£o^ ‘ba^-a£. 

4^j-AJI 4-a.La iJ *<C. ^ ^ /Jill V £ i aO^J-Luua x »i i d^-di 4 _i_^sjjJI ^_a ^-aAxuj .^-L^Ldl ^LaJI ^a 4_ lu^LaaJI ^LjJI 

.Sjjs N N, N jljJLaj Y * Y * ^LaJJ ^Ji^j-dl d alAdj d d wdlj Sl^jdj t_ulj-Adlj dil^-dl (Ja3 ^jjJI 

X M qa jii^L ^j| jjUl £\ urn 11^ jLJ^I uLviid ^aj 

LajIaSjj (JjLLq •(_> u ‘ J "^ * £ _1| (J^ *1 XA (j-Q ^>^L> ,^jl_oJI ^.LaJI ^ya JilLcuJI (j£- CjLajlJ-qJI ^ 

4 \u\\\ J^jLujJ! ^.LaJI ^j-q (JjLq-qJI £j£- ^ CjI x \ \a Cj x CMjl Q <t». 1 q“\a \ 3 CjLaaaaJ 

4iLia^!L j 'a /in 11 4 im"i 1 Jl _luI (_^j3 -X £ * 4_i_ lulLi SjHiJI (jxLfij (J'bLi* 4x.ljjJI CjLajlXo ^JjLsLq X N X 

*i3j?• ujl ^' ^^.jLlaJI (jLiJ^I i _ s - 3 (_)AjLiJ! (j-o Y * \ A ^LaJI ^3 4^j_<jlJI ^jLj AC. {jja ^aC.jJLi dU 4 4 _l3j^ /nil 4 11 ^ \ 

.jLa^j^I ^UHj\ ^ (jl (jislijLjl ^1 (jliJS!l <jjSJ 1 

Ci^j JjJLolLJI ^ujJI ^JLa^l jIloL^ jljJiLujI 

JLn~\->■ 1 (j-Q ^x.jJL» XYA i j >c ^jjJl (jii-oLi j-flj_ uj 1 o >~a. i4ji.jLLJl (jIaJ^I jLajjj^ 4^j_<juJ 1 SjL»j ^>lj_io^o *i! 

i^j^l 5j£.La (_ 5 -l^ 4 j_»IjJ 1 ^ a vlKlll ^a _ou cliLajj-oJI ^^Lalijl (jl j a~>a'> _ lcloJI i s*^Lc.^! 1 4a K"< ^LaHjl 

4 < /<i\ \ (jj J /11~> 11 ^ CjLaj_l«J 1 4. L>jl ^Lfljjl (j^is-» j-Aj (j-i^A- (_j-S 4 (jIi-qI-^J 1 j»X. jJ 4_iJ^*i!l jl^xJl jLaxuI (_^al a A.\l iaLL^s^lLj 

4-t. \"v\ SjHiJl (jjj lSLa X^ 4_i tuj_» 4 _lq^-claJ 1^ 4_>jlj)!l t. ^->jl j^^JI (_^1 0-k >l (j-o (jjl oJI ^LaJI (j^a (JjLclaJI ^j- 11 (jc- XY 


.(JjJLuijJI i a\ll < C"\ a.*C ^" 1 


.(jxi.j Lo Y0 jljiuu ^jjJI ^iLua jAl a-v*tl ^J| iLJLoJI oUlLuiaJI 

^-AjJI 1 jjfc j n» < ’(J^O ^ ° ijLS-i Lo-i ^ tXn (J^_<Iu ^j-l-l 11 (_ s -l £ - 4 _JLaJl C )1 a~v /nxaJLi 4 i-> \~ij-eJ 1 ^jl_m A. 11 C)^l 

(jc. XX £ (jisLssjLjl) (Jaj.j (j^-LLo V £-^j-ll ^ _ “aj djlj (_ s -l £ - cjLslLojloJI ^jI _tud. 4 _La (^j-ll ^jlilJl 

5 j-oJlxu-q 4 _i_)U^)^!l (jl 4 (j^j.j (j^jJ-Q N Y 4 _aJLJ 1 lijl-Aa^j (j-Q (Jal 4 jl ^ya ^-J-ll ^LaJI (j-a (JiiLa-aJI ^j-ll 

4 _Laliul (jc. Y A ^a ^d jlj ci'\lcl . Y ♦ N 4 _JLdl 4 'wnll Sjl ui-*. ^aL^s 4 ^jddl J/in (jl l_*_a^ILa (jl^ (jl j_aj 4 _L^ld>. 

jAa^ ' jjl ^d^ILdl (j-a Qia. ‘ <" < |j I a. co Y * tddLia 4 _i_ma hi 4 _B l_L=a ^^j-tu-a (j-a iiLLdl f-lj_oJ _ lu N * 6 J-d 

(^ Jc.LlujJ <Y * Y * ^IjJl ^j-ll Jj' ^ < t^jjdi-dl (j-a iaUaJl (JaajIu \ /ji . Lij~\ u\ (Jjua^j l aJl N YY jljia_> J^a^Jl d'i^S_ lu 1 

.4_al_All CiLajdJl j J^a^JI jLalu! ^a 4_ajLflJl £j IcLfljj*i!I (_da-i^-Aj 


(jjAi\ 4jyLui 

tijN jc. J^Aii\ 

7. jj\_uii\ 

J^l 2-d' 

YA<\ 

A_ai\ jt j*-Aii\ 

y. jjLuii\ 

er^' 

Y A A 

Y ♦ N A 

£jji> 

YON 


•/.Y 

VM 

or- 

XA 

o A • 

oAA 

A * £ 

CjLajj-qJI 

'/.Y 

VAX 

Y * Y 

•/.v 

Y X Y 

YYY 

YYA 




7.YA,Y 


’/.TV A 

■/.YV ,A 

■/.YV,V 


VM 

y.ya 

VA 

y.YA 

YA 

£ Y 

oY 

(_»lj» A~'ll ^LJjJI 



•/.va 


•/.A, A 

■/.V ,Y 

•/.A,A 

^j1A_uujA\ ^ljA^ jujaN-Oi 

7.1 o- 

^/t 

(0 

'/.A 1 - 

Y • 

NY 

V 

^JjJI (jilua 



^ t 


'/•Y,° 

'/A ,Y 

•/A A 

^jA^ 

Y.io- 

^ t 

(•>•0 

'/.At- 

♦ ,YY 

♦A 0 

* ? * A 



N 4 0 ,y 


( \ \ \ OT-Y'V) 4_JLll mil jiS ^ < a a 4^^x> (_jAb jl~ ' iK (^ujjJlII (_gj^g a mil 



































































































JO jI±I _/UUjj_oJI iO^UllJI f/ 

Saudi Fransi Capital 


j obJifl SjIjI 


CjLu-o^jJLj J-cjlII jlial 

^U^qIL 4_jjLfl^a ^Elll Ijj5> (3 4_iJaAjJI o4^j-JjJI pIjI ^LiGjI £_i ^ 

iaLaV*.l 

.^ojlij^JI ^IJ^io 1L 4jjLsLa ' j-4> (3 4 jJqjljJI o4^j-JoJI xu C’ljl £_i 


^U-^i 0 lb 4 -jjULa ^Elll I j- 4 ) (3 4 . j-laJuLll Q’s." 4 ^j-JuJI jxi f-l jl £_i 


JlluL£ ^oujidl (gjjjLudi 

++ *+ 

A- ‘ N VO <m<\ | JLusu^l j £ja 

www.sfc.sa 


\ • \ • YY'N Y W | ^jbJi J^o 

Sjjjdtj ol^l Sjbl 

Y Y £ o £ j \ <<o 

\\£YA 

4_iJjJ«_ajJI 4 ^_Lcl1I 

research&advisorv@fransicapital.com.sa 


( N N N 0 Y — W) 4-iJHl I 4A \ A ^J-X-S ^-Ju I ^ J^_*_ujJI 



















JLLul±i _/ullujxlJ I □D^ruiiJI 



Saudi Fransi Capital 

3->VI t4- «JLaA11 ^ ' ~ 





t J^jua*ll 6jlj| <4 a ij 1 ciVv ml CjLojA aa^-Ba! 4_JUsl Jj^-cuil 4Aifr Ja3 


4a ij LaVv nil 4^j-Ju < J I'll 1 1A ^ajAjiJI _ ujJI 4^Ja3 ^ jjs , jujiuJI I jjJ> jl-l£.| ^xa 


I jji J^-a 4^^vjjJLi *_q (J-a£. LgJ 4 _xjLjJI CjIA^-alII jl JLaiaI^ ^JjJ«_tuJI 4 ^j^jjJ |^a .la.B.~s.l 1 CjLqJa* ^9 OL>->^iI l4aJL 1I jljj^l <3 4_lal_ lujJI 

. 4 JUI Lg-Bljjl di iLaj (jl jl/j J^^lll 

** P ** P % ^ 

*1 t4Ak.j . L^aIc in *1 JIaJIa^ <4±o£ jl 4 fl \fl J CjL ajIa a L$aI 1 Vv< 1^ ^ 1 ^" ia j"J^ \ a~ * *' ^jJIj o a 11 4 ax.La 1I OLaj 1 a II Jx. j 'jB" II I jj& J_ oajlj 

. L^aIc jLqa£.* 1I *1 l.lgJj 1 <<o jl j_>j_BaJ I (3 ji>l e-ljll jl CjLqj I a It Jlo^l ^g-Lojua ^1 ^A^ua J^_i7.a Pj-cnA'i ^1 a.iB 

** ** ' 

PPP^ ^ P P ^ 

3bj' (5 1 £aa ^1 p-1j-olJ Lu^ij-C- jAj_Ba! 1 1 jji> j-CLaA *1 . jjx.1 i?i ^1 J.C. 4jia ^ 9 1 4a».Ia3 SjIcL ^-o _ttLi ^ t 1-afl a 4-al_aJI CjLoj 1 a II g-U~i£.^| jAj_Ba! 1 I jji> jljxl 

p P ^ P 

< 6 J-V-'^-o 4 ajLoaj_ujI i—B ljj5>*i jujiuJI 1 jji j!lA£-| ^a> ^xJ -U-Y-~xa1 1a^ .^.caajjj-LI 4 a xilaJ jLoaj _tu*ll 4 -qj^Lo j ltiC.*! 1 (3 j-ijJLjJI J^kLi ^xJ .dil jJ J.Aa! Lilia jl 4_Jl_o 

P p. P P P P 

JTv im^i ^1 S jJu-> Jllul^ 1 ^JjjlxoJI 4^j-uj p^juail .jaj^jJI ljjJ> a l**w 1 n _tu ^j^x.1 CjLx.1 v*\~*.| ^1 ^1 4\ 1 a ^ jiaL^o 4 axj J ^1 JLo 

** h ** ^ ' ** ** ** 

P ^ 

.4jLllall L^La^ v j-Pj 4JU1 3b^' t3 jLcuH 1 1 l 4_ixulLo ^J-q jlj^ jLLjl ,-ViC. 4 aJL11j 4 \ \ > 11 la^l 1^ t4_ij^jl_flJI 4_il^_ll Sjl <7n ni^jl JlX. ^)l 

PPP ^ P ^ ^ ** 

Jj 3 La 4jl_i^ILa_a ^jx 1 ^1 ^1 jaj^jJI 1 jji jjljAl <nl ^jC. 4_-xa1a Sjl iha ^1 4j^3->.u.a jAC. tLaUa_i 4_j ^^xxall JaJI l 3- 3 N 5 < ^xlJj^JI ^J^JLauJI 4^^0u ^jl 

4^ j-Ju ^Ij PjX. j^-Xj j->j- 0 a II Ijji (3 Cj I j-i J-0 a1 I j pIjSH p—ia_a. Pj| . 4 J jLsil 4-CLi.fl.ll CjIj-J -V-flA^g 4-JL1I C)1 j-> J-AaIIa 4_t^aLkJI 4ilifl.">_tail CjLa_3^jil i 3~^~~ s ~" v '" ) ^ ,4_ilp pl-li 

4-ciifl .4 \ 1 10 "w 11 11 gylVill Sj^j^aJLi IxuLifl-a Jjlj *i jLoaj _tul ^alil p|J*il ^jl .jLa_J.i J j\J tj .iB (^iil J <j-Jj-BaJI ^ajIaa JLLaI^ ^atjjiJI _uJI 

** ** ** ** ** 


P P pp ppp pp 

^jil jLaALuj*il 4 -qaS Pj-o JBI 4-oJlS (j^-pi.1 {j jz .jACau ^1 ^Slaja ^)l cL^j'i-aX. jl LijLa-tul ^1 tLg.ia JJxjJI ^1 t4_JLll 3b^' 

^ p,p ’***** P % P **P** P 

^-Bj^9 (Jaxj ^1 j-S-uj ^1 4-ciifl 3 4-i-ilxu CjIJ l Cj'i-CLaJI 1 —B^-sa jLa_tuI 3 »*> 11 U^ 0 - 1 .^xj-tuj 4_JL1I jlj^^l 3 J1 xull< 1 i*j 1 Jx. Juiau ^jl ^^-cii Lo^ ,4 a JaxJ 

^1 jAj^jJI IjjJ> j^a>A *i . JIjaaL^ ^aiij^LJI ^J^JLxall 4 ^jau Pj-o 4-iiiA.ll 4_fl_alji.l Jx. J^juaaJI 4u_a ^9^ jUj-Ba!I IjjJ> ^Llj| SjLcLj ^-a_tuu *1 .4_Jl_a 

p ** P ^ P ^ ^ ^ ^ 

4_aJau*ll dJJjA 4_iljJ Jx. l^jj^A ^jl j_i j-BaJI ^ I ±&> ^-qJaxuai J.C .Lj^uLB ^jaa-o 4jia Cy° 3^“° bS 4 aJ j.a_tui 1 4 aajJl1I 4^-LJ.I 4aa ^-auu 

,J^jl 3 ^L«_t7.i^lI Ijji 3 4^)^ Lou ^ljll*ll J-C- p l"v < 11 11 ^-^l^ I3& ^x'IaxuIa .L^a ^xI3aJ*1I ^-^a!L&Ji^aS^ 


(^saia j-flil ^JjJLxall cIaaII 4^J-Lo^i 4 -BJJlc ^LpALulo JLLijL^ ^juaJ-BJI ^J^JLxall 

** ** ** *^ 

\\^or-rv 4 JU 1 jj^oii -.^.j o**t*** t *** jui- n*\* rr\r\v ^las j^u 

4jjjaloJI 4ajjaJI 4^iai _ \ r n r- rvr o -^aw a * <\ r ^ji ^jXi 

** 

N N IX'\ - mo i jjjrJI jl^4*JI 

+<m N N VAV *mv +\'\'\ N N VAV :ci 3 leJI 

www.sfc.sa I A* * SXIXXXX 


(N N N ^ T—T\o. jtLj 4_JUI I 4.1 \& 3)-° 4. is\ 4^^-aj j^ jlaaJI 


X 4 ^ 0 




























































